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�QG�DQG��WK�6XQGD\V�+RO\�&RPPXQLRQ�-�������DP 

�����SP�(YHQLQJ�3UD\HU���VW�-�(YHQVRQJ���WK�-�&RPPXQLRQ� 
6HUYLFHV�DUH�DOVR�/LYH�6WUHDPHG� 

)RU�ZHGGLQJV��EDSWLVPV��IXQHUDOV�DQG�RWKHU�UHOLJLRXV�RFFDVLRQV��SOHDVH�FRQWDFW� 

�������������RU�HPDLO�HQTXLULHV#VWEHHVSULRU\�RUJ�XN 

3ULRU\�:HE�6LWH�-�KWWS���ZZZ�VWEHHVSULRU\�RUJ�XN 

+LUH�RI�3ULRU\�	�+DOOV 

7KH�FKXUFK��2OG�&ROOHJH�DQG�1HZ�&ROOHJH�KDOOV�DUH�DOO�DYDLODEOH�IRU�KLUH�IRU�PHHWLQJV��
IXQFWLRQV��OHFWXUHV��FRQFHUWV�DQG�UHFLWDOV��HWF��&RQWDFW�ERRNLQJ�RIILFHUV�IRU�GHWDLOV� 

%RRNLQJ�2IILFHUV 

,DQ�	�5RVDOLH�0F$QGUHZ�-��������������RU�LPFDQGUHZ#VWEHHV�RUJ�XN 

3ULRU\�6HFUHWDU\�-�HQTXLULHV#VWEHHVSULRU\�RUJ�XN 

0DJD]LQH�SURGXFWLRQ�	�GLVWULEXWLRQ 

7KLV�PDJD]LQH�LV�IUHH�EXW�SURGXFWLRQ�FRVWV�DUH�DERXW���S�SHU�FRS\��&RQWULEXWLRQV�IURP�
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FRVWV��+RZHYHU�WKLV�OHDYHV�WKH�EDODQFH�WR�EH�SDLG�E\�WKH�3&&��'RQDWLRQV�WR�WKH� 
7UHDVXUHU�RU�\RXU�0DJD]LQH�'LVWULEXWRU�DUH�PRVW�ZHOFRPH� 

&LUFXODWLRQ�-�����KRXVHKROGV�LQ�6W�%HHV��6DQGZLWK��5RWWLQJWRQ��/LQHWKZDLWH��&RXOGHUWRQ��
0LGGOHWRZQ��1HWKHUWRZQ� 

�-�7UHDVXUHU�-�1RUPDQ�.LOOLS��+RQH\EHH�+RXVH�6HDPLOO�/DQH��6W�%HHV��&$����%'� 

'73�	�)LQDO�(GLWLQJ�-�,DQ�	�5RVDOLH�0F$QGUHZ 

3ULQWHG�E\�3ULQWSRLQW�������������� 
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6W�%HHV�3DULVK�$�%�& 

$UHD�9LVLWRU��� 7KH�SDULVK�LV�GLYLGHG�LQWR����VPDOO�DUHDV�HDFK�ZLWK�DQ�RIILFLDO� 
*RRG�1HLJKERXU &KXUFK�9LVLWRU�ZKRVH�WDVN�LV�WR�ZHOFRPH�DQG�KHOS�SHRSOH�LQ�WKH�� 
6FKHPH� QDPH�RI�WKH�3ULRU\��&R-RUGLQDWRU�-�0�:HVWKHDG���������� 

$UWV�6RFLHW\ PHHWV�HYHU\�WZR�PRQWKV�RQ�WKH�ODVW�:HGQHVGD\�RI�WKH�PRQWK�DW� 
 �����S�P��9HQXH�WR�EH�DUUDQJHG��'HWDLOV�IURP�'LO\V�%URZQULJJ� 
 ���������RU�&KULV�5REVRQ�������� 

%HOOULQJLQJ 7KH�3ULRU\�KDV�D�ULQJ�RI���EHOOV��7KRVH�LQWHUHVWHG�LQ�ULQJLQJ�RU 
 OHDUQLQJ�WR�ULQJ��FRQWDFW�'�6LP�����0DLQ�6WUHHW��3UDFWLFH 
 :HGQHVGD\V�������SP���6XQGD\V��ULQJ�DW�������D�P�� 

%URZQLHV %URZQLHV�PHHW�RQ�7XHVGD\V��)XUWKHU�GHWDLOV�FDQ�EH�REWDLQHG� 
 IURP�/HDQQH�&KHUU\��FRQWDFW�������������� 

&XEV��6FRXWV��� &XEV�IRU�FKLOGUHQ�DJHG���-�����PHHW�RQ�7KXUVGD\V�������-��SP��  
%HDYHUV %HDYHUV�PHHW�RQ�7KXUVGD\V��WHUP�WLPH��IURP������-������SP�� 
 'HWDLOV�IURP�*UDKDP�<RXQJ��7KH\�PHHW�LQ�&&)�+XW�� 
 6W�%HHV�6FKRRO��6FRXWV�PHHW�DW�(JUHPRQW� 

&KRLU UHKHDUVHV�RQ�6XQGD\V�DW������D�P��'HWDLOV�IURP�)UDQN�%RZOHU��WKH�
 2UJDQLVW��7HO���������� 

&KXUFKZDUGHQV DUH�OHDGLQJ�OD\�&KXUFK�PHPEHUV�ZKR�ZLOO�EH�SOHDVHG�WR�KHOS�DQG� 
 DGYLVH�RQ�FKXUFK�PDWWHUV��5RVDOLH�0F$QGUHZ����������� 
 0DOFROP�/LJKWIRRW��:HQG\�0HOORU��	�7RP�.HOO\� 

&RXQFLOORUV &RSHODQG�-�&OOU�-HIIUH\�+DLOHV-��������������������WR������S�P 
 0RQGD\�WR�)ULGD\��&XPEULD�-�&OOU�&KULV�:KLWHVLGH��������������RU� 
 �������������(-PDLO�FKULV�ZKLWHVLGH#FXPEULD�JRY�XN 

(OHFWRUDO�5ROO LV�WKH�OLVW�RI�DOO�FKXUFK�PHPEHUV�TXDOLILHG�WR�YRWH�DW�WKH�$QQXDO� 
 3DURFKLDO�&KXUFK�0HHWLQJ��(�5��IRUPV�DUH�DYDLODEOH�LQ�FKXUFK 
)DLU�7UDGH )DLU�WUDGH�IRRG�DQG�FUDIW�LWHPV�DQG�FDWDORJXHV�DYDLODEOH�IURP�'HE�/HH�� 
 ZKR�FDQ�GHOLYHU��7HO��������-�OHH������#DRO�FRP� 

)LQDQFH 7KH�&KXUFK�7UHDVXUHU�LV�1RUPDQ�.LOOLS��+RQH\EHH�+RXVH��6HDPLOO� 
 /DQH��6W�%HHV��ZKR�ZLOO�H[SODLQ�RXU�&KULVWLDQ�*LYLQJ�V\VWHP� 

)LUVW�5HVSRQGHUV SURYLGH�%DVLF�/LIH�6XSSRUW�LQ�DVVRFLDWLRQ�ZLWK�WKH�$PEXODQFH 
 6HUYLFH��&RQWDFW�$QG\�%URFN������� 

)RRWEDOO� &RQWDFWV�-�6HQLRUV�7RQ\�%DUQHWW��������� 
$VVRFLDWLRQ -XQLRUV��8-����-�$OHF�0RUWRQ��������	�$ODVWDLU�%LOOVRQ� 

)UHHPDVRQV 6W�%HJD�/RGJH�PHHW������S�P��2Q��QG�:HG�RI�HDFK�PRQWK��9LOODJH� 
 +DOO��'HWDLOV��������������RU�ZZZ�FXPEZHVWPDVRQV�FR�XN� 

)ULHQGV�RI�WKH DVVLVWV�LQ�WKH�FRQVHUYDWLRQ�RI�WKH�3ULRU\�DQG�HQFRXUDJHV�LQWHUHVW�LQ� 
3ULRU\ LWV�KLVWRULFDO�DQG�DUFKLWHFWXUDO�KHULWDJH��&RQWDFW�3KLOLS�%DUUDWW�RU 
 7RP�5LFH��7UHDVXUHU��*UHHQ�*K\OO��*UHHQG\NHV��(JUHPRQW� 

*DUGHQ�6RFLHW\ 'HWDLOV�IURP�0DUN�+HZHUWVRQ���7HO�����������������)ORZHU�6KRZ�LV 
 KHOG�RQ�WKH��UG�6DWXUGD\�LQ�$XJXVW� 
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*XLGHV� PHHW�RQ�7XHVGD\V�IURP������–������S�P��)XUWKHU�GHWDLOV�FDQ�EH� 
 REWDLQHG�IURP�$PDQGD�6PLWK�RU�HPDLO�VWEHHVJXLGHV#\DKRR�FRP 

+LVWRU\�*URXS ZRUNV�WRZDUGV�LPSURYLQJ�NQRZOHGJH�RI�ORFDO�KLVWRU\��/HFWXUHV� 
 DUUDQJHG�SHULRGLFDOO\��'HWDLOV�IURP�&KULV�5REVRQ�������� 

2YHU���¶V�&OXE PHHWV�LQ�+RGJHWW¶V�&OXE�RQ��QG�DQG��WK�7XHVGD\V�RI�HDFK�PRQWK�� 
 �����-������S�P��'HWDLOV�-�*LOO�5LFKDUGVRQ�7HO��������� 

3DULVK�&RXQFLO 7KH�&OHUN�WR�WKH�&RXQFLO�LV�0UV�-DQH�'RQDOGVRQ��(DVW�+RXVH�� 
 &RXOGHUWRQ��7HO������������������HPDLO�SF-FOHUN#VWEHHV�RUJ�XN��ZKR� 
 ZLOO�DQVZHU�TXHULHV�RQ�FLYLO�SDULVK�PDWWHUV� 

3DURFKLDO PHHWV����WLPHV�D�\HDU��(OHFWLRQV�IRU����PHPEHUV�DUH�KHOG�LQ�0DUFK�DW� 
&KXUFK�&RXQFLO� WKH�$�3�&�0��,WV�WDVN�LV�WR�VSHDUKHDG�WKH�PLVVLRQ�DQG��PLQLVWU\�RI�WKH� 
 FKXUFK�LQ�WKH�3DULVK��3&&�6HFUHWDU\�-�-RQ�0HOORU��MRQPHOO#KRWPDLO�FR�XN 

3OD\JURXS PHHWV�HYHU\�:HGQHVGD\�LQ�WHUP�WLPH�RQO\��IURP������-�������D�P��LQ� 
�7RGGOHU�*URXS� 1HZ�&ROOHJH�+DOO��6W�%HHV�3ULRU\��'HWDLOV�IURP�$P\�/LQWRQ�-� 
 (PDLO�-�DP\OLQWRQ����#JPDLO�FRP 

3RS-LQ�&DIH (YHU\�7KXUVGD\�IURP�������D�P��WR�������QRRQ�-�3RS-LQ�&DIH�LQ�1HZ� 
 &ROOHJH�+DOO��(YHU\RQH�ZHOFRPH��-�&RIIHH�DQG�KRPHPDGH�FDNHV� 
3UH-6FKRRO PHHWV�LQ�WKH�QHZ�EXLOGLQJ�QH[W�WR�WKH�9LOODJH�6FKRRO��$OO�GD\����GD\V�
 D� ZHHN��)RU�FKLOGUHQ�RI���\HDUV�XSZDUGV��&RQWDFW�RQ�������� 

3UD\HU�*URXS PHHWV�RQ�7KXUVGD\V�IURP������-������S�P��LQ�1HZ�&ROOHJH�+DOO���$OO� 
 GHQRPLQDWLRQV�ZHOFRPH� 

3ULRU\�6LQJHUV UHKHDUVH�LQ�2OG�&ROOHJH�+DOO��0RQGD\V�DW������S�P��'HWDLOV�IURP�
 )UDQN�%RZOHU���7HPS�������������������1RW�PHHWLQJ�DW�SUHVHQW� 

3ULRU\�:HE�6LWH 7KH�3ULRU\�ZHE�VLWH�KDV�XS�WR�GDWH�LQIRUPDWLRQ�RQ�WKH�PLQLVWU\�WHDP� 
 FKXUFK�VHUYLFHV�DQG�DFWLYLWLHV��6HH�KWWS���ZZZ�VWEHHVSULRU\�RUJ�XN 

6HDJDOOV PHHWV�ILUVW�7XHVGD\�RI�PRQWK�DW�����SP�LQ�WKH�6HDFRWH�+RWHO���&RQWDFW� 
 -XGLWK������������ 

6W�%HHV�7ULHUV )ULHQGO\�UXQQLQJ�FOXE�IRU�DOO�DELOLWLHV��(YHU\�7KXUVGD\��SP�	��SP�� 
 (PDLO�UXQQLQJ#WULHUV�XN�7HO���������:HE�ZZZ�WULHUV�FR�XN 

6W�%HHV�<RXWK PHHWV��VW�DQG��UG�)ULGD\V�RI�WKH�PRQWK�DW������S�P��LQ�1HZ�&ROOHJH�
*URXS +DOO��$OO�\RXQJVWHUV�RI�VHFRQGDU\�VFKRRO�DJH�DUH�ZHOFRPH��6HH�3ULRU\�
 ZHEVLWH�IRU�GHWDLOV�ZZZ�VWEHHVSULRU\�FR�XN�JURXSV�� 

9LOODJH�6FKRRO H[LVWV�WR�UDLVH�IXQGV�IRU�WKH�VFKRRO�DQG�WR�IRVWHU�OLQNV�EHWZHHQ�VFKRRO� 
$VVRFLDWLRQ� DQG�FRPPXQLW\��6HFUHWDU\�-�YLD�6FKRRO�-�7HO��������� 

9LOODJH�+DOO 0DQDJHPHQW�&RPPLWWHH�DGPLQLVWHUV�+RGJHWW¶V�&OXE��)RU�GHWDLOV�DQG� 
 ERRNLQJ�FRQWDFW�3KLO�RU�9DOHULH�7XUSLQ��7HO��������� 

9LOODJH�LQ�%ORRP 'HWDLOV�IURP�(LOHHQ�%�7RGG�����0DLQ�6WUHHW��6W�%HHV���7HO��������� 

9LOODJH�:HE�6LWH ,QIRUPDWLRQ�IRU�LQFOXVLRQ�VKRXOG�EH�VHQW�WR�,DQ�0F$QGUHZ����������RU 
 LPFDQGUHZ#VWEHHV�RUJ�XN�$GGUHVV�LV�KWWS���ZZZ�VWEHHV�RUJ�XN 

:RPHQ¶V PHHWV��QG�0RQGD\�RI�PRQWK�DW������S�P��XVXDOO\�LQ�WKH�6HDFRWH�+RWHO� 
,QVWLWXWH &RQWDFW�5R[DQQH�%HQVRQ�7HO�������� 
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&DOHQGDU�IRU�2FWREHU����� 
���6XQGD\ �������DP %&3�+RO\�&RPPXQLRQ��HYHU\�6XQGD\�H[FHSW��WK�6XQGD\� 
  ������DP 0RUQLQJ�:RUVKLS 
  �������SP (YHQVRQJ���VW�6XQGD\��(YHQLQJ�3UD\HU�RWKHUZLVH� 
��-����7XHV�WR�7KXUV� 0LVVLRQ�&RPPXQLW\�:DONV�IRU�&OLPDWH�-XVWLFH 
��)ULGD\ �������SP 6W�%HHV�<RXWK�&OXE��1HZ�&ROOHJH�+DOO 
   &RS\GDWH�IRU�1RYHPEHU�0DJ�WR�(GLWRU� 
��6DWXUGD\ ������SP :HGGLQJ�–�5RVV�&RRSHU�	�*UDFH�6HHQH\ 
   96$�6FDUHFURZ�)HVWLYDO��9LOODJH�7UDLO�� 
���6XQGD\ ������DP +RO\�&RPPXQLRQ 
���0RQGD\ �������SP :,�PHHWLQJ��6HDFRWH�+RWHO 
���7XHVGD\ �������SP 3&&�0HHWLQJ��3ULRU\ 
���)ULGD\ �������SP )ULHQGV�2UJDQ�5HFLWDO�E\�)UDQN�%RZOHU��3ULRU\ 
���6DWXUGD\ �0RUQLQJ 'HFRUDWLRQ�RI�3ULRU\�IRU�+DUYHVW�)HVWLYDO 
   �IORZHUV�	�SURGXFH� 
���6XQGD\ ������DP +DUYHVW�)HVWLYDO�	�0RUQLQJ�:RUVKLS� 
���0RQGD\ �–������DP 3DUFHOOLQJ�RI�+DUYHVW�*LIWV 
  ��-������SP 'LVWULEXWLRQ�RI�+DUYHVW�*LIWV 
  �������SP 3DULVK�&RXQFLO�PHHWLQJ��9LOODJH�+DOO 
���)ULGD\ �������SP 6W�%HHV�<RXWK�&OXE��1&+ 
���6DWXUGD\ ���DP–���SP 3ULRU\�FORVHG�IRU�+DUSLVWV�UHFRUGLQJ�VHVVLRQ 
���6XQGD\ �������DP 6WRU\�6HUYLFH�IRU�IDPLOLHV��QR�&RPPXQLRQ�VHUYLFH� 
  ������DP +RO\�&RPPXQLRQ 
���7XHVGD\ �����DP 2YHU��2V�7ULS�WR�+RXJKWRQ�+DOO�*DUGHQ�&HQWUH��XVXDO� 
   SLFNXSV� 
���6XQGD\ ������DP 0RUQLQJ�:RUVKLS 
  �������SP $OO�6RXOV�6HUYLFH��LQ�PHPRU\�RI�ORYHG�RQHV� 
 

(YHU\�6XQGD\�–�VHUYLFHV�DW������DP��������DP�DQG������SP 
 

(GLWRU�–�1RYHPEHU������0DJD]LQH 

7KH�1RYHPEHU������LVVXH�RI�6W�%HHV�1HZV�ZLOO�EH�HGLWHG�E\�$P\�/LQWRQ��2YHUEHFN��
6HDPLOO�/DQH��6W�%HHV��ZKR�ZRXOG�DSSUHFLDWH�DOO�FRQWULEXWLRQV�QRW�ODWHU�WKDQ�)ULGD\����
2FWREHU�SOHDVH� 

(PDLO��DP\OLQWRQ����#JPDLO�FRP 7HO�������������� 
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6W�%HHV�1HZV    ���������� ���2FWREHU����� 
³$OO�JRRG�JLIWV�DURXQG�XV 
$UH�VHQW�IURP�KHDY
Q�DERYH� 
7KHQ�WKDQN�WKH�/RUG��2�WKDQN�WKH�/RUG 
)RU�DOO�KLV�ORYH�´ 

<RX�PD\�UHFRJQLVH�WKHVH�O\ULFV�IURP�D�K\PQ�WKDW�ZH�XVXDOO\�VLQJ�DW�+DUYHVW�)HVWLYDO�-�
³:H�SORXJK�WKH�ILHOGV�DQG�VFDWWHU´��$IWHU�D�\HDU�RI�IHVWLYDOV�ZLWKRXW�FRQJUHJDWLRQDO�
VLQJLQJ�ZH�DUH�UHDOO\�ORRNLQJ�IRUZDUG�WR�UDLVLQJ�RXU�YRLFHV�LQ�WKH�ZRUGV�RI�WKLV�MR\IXO�
K\PQ�LQ�RXU�+DUYHVW�VHUYLFH�RQ�WKH���WK�2FWREHU��(DFK�\HDU�WKLV�VSHFLDO�VHUYLFH�JLYHV�XV�
DOO�WKH�RSSRUWXQLW\�WR�WKDQN�*RG�IRU�KLV�JLIWV�RI�IRRG�DQG�IDUPLQJ�LQ�RXU�UXUDO�
FRPPXQLWLHV��WR�VKDUH�WKHVH�JLIWV�ZLWK�WKRVH�ZKR�KDYH�OHVV�DQG�WR�SUD\�IRU�WKRVH�ZKR�
VXIIHU�EHFDXVH�RI�IDLOLQJ�KDUYHVWV�LQ�WKH�ZLGHU�ZRUOG� 

&KULVWLDQV�EHOLHYH�WKDW�DOO�JRRG�JLIWV�DUH�VHQW�IURP�RXU�ORYLQJ�*RG��7KH�VHDVRQ�RI�KDUYHVW�
LV�D�KHOSIXO�UHPLQGHU�WR�EH�JUDWHIXO�IRU�DOO�KLV�ORYH�DQG�WR�VKDUH�ZKDW�ZH�KDYH�UHFHLYHG�
ZLWK�WKRVH�LQ�QHHG� 

7KLV�\HDU�\RX�PLJKW�EH�JUDWHIXO�IRU�WKH�IRRG�RQ�\RXU�WDEOH��WKH�IDUPHUV�ZKR�JUHZ�LW�RU�WKH�
GHOLYHU\�GULYHU�ZKR�EURXJKW�LW�WR�\RXU�GRRU��7KHVH�DUH�WKH�XVXDO�WKLQJV�WR�JLYH�WKDQNV�IRU�
DW�KDUYHVW�WLPH��,�ZRQGHU�WKLV�\HDU��LI�ZH�PLJKW�WKLQN�D�OLWWOH�ZLGHU��WR�FRQVLGHU�DOO�WKH�
JRRG�JLIWV�ZH�UHFHLYH��HVSHFLDOO\�WKH�JLIW�RI�ORYH� 

7KH�&KXUFK�RI�(QJODQG�UHFHQWO\�SXEOLVKHG�D�GRFXPHQW�HQWLWOHG�³/LYLQJ�LQ�/RYH�DQG�
)DLWK´��7KLV�ERRN��DQG�DFFRPSDQ\LQJ�VWXG\�JXLGH��LV�SDUW�RI�WKH�GLVFHUQPHQW�SURFHVV�IRU�
WKH�$QJOLFDQ�&KXUFK��VHHNLQJ�WKH�ZD\�IRUZDUG�ZKHQ�LW�FRPHV�WR�PDWWHUV�UHODWLQJ�WR�
LGHQWLW\��VH[XDOLW\��UHODWLRQVKLSV�DQG�PDUULDJH��,W�DFNQRZOHGJHV�WKDW�ZH�ZLOO�QHHG�WR�OLVWHQ�
WR�RQH�DQRWKHU�DQG�WR�*RG�DV�ZH�VKDUH�VWURQJO\�KHOG�YLHZV�RQ�ERWK�VLGHV�RI�WKH�GHEDWH� 

,VVXHV�RI�JHQGHU�DQG�VH[XDOLW\�DUH�LQWULQVLF�WR�RXU�H[SHULHQFH��RXU�VHQVH�RI�LGHQWLW\��RXU�
OLYHV�DQG�WKH�ORYLQJ�UHODWLRQVKLSV�WKDW�VKDSH�DQG�VXVWDLQ�WKHP��7KHVH�DUH�VRPH�RI�WKH�
³JRRG�JLIWV´�LQ�RXU�OLYHV�� 

7KH�³/LYLQJ�LQ�/RYH�DQG�)DLWK´�UHVRXUFHV�H[SORUH�WKHVH�LQWULQVLF�H[SHULHQFHV�E\�VWXG\LQJ�
ZKDW�WKH�%LEOH��WKHRORJ\��KLVWRU\�DQG�WKH�VRFLDO�DQG�ELRORJLFDO�VFLHQFHV�KDYH�WR�VD\��DQG�
E\�WHOOLQJ�WKH�UHDO-OLIH�VWRULHV�RI�IROORZHUV�RI�&KULVW�ZLWK�GLYHUVH�H[SHULHQFHV�DQG�
FRQYLFWLRQV��)URP�WKH�PLGGOH�RI�1RYHPEHU�IRU�ILYH�ZHHNV�6W�%HHV�SDULVK�ZLOO�EH�MRLQLQJ�
ZLWK�RWKHUV��HQJDJLQJ��UHIOHFWLQJ�DQG�SUD\LQJ�WKURXJK�WKLV�PDWHULDO��:H�EHOLHYH�WKDW�WKH�
+RO\�6SLULW�ZLOO�EH�DFWLYH�DPRQJ�XV�DV�ZH�SUD\��VWXG\�DQG�GHOLEHUDWH�WRJHWKHU�WR�GLVFRYHU�
&KULVW¶V�FDOO�WR�WKH�&KXUFK�WRGD\��:H�GR�WKLV�ZLWK�D�GHHS�VHQVH�RI�KRSHIXOQHVV�IRU�D�
IXWXUH�LQ�ZKLFK�&KULVWLDQV�FDQ�IROORZ�&KULVW�WRJHWKHU�MR\IXOO\��IUXLWIXOO\�DQG�ZLWK�
LQWHJULW\� 

7KLV�DXWXPQ�DQG�$GYHQW�OHW�XV�H[SORUH�WRJHWKHU�ZKDW�LW�PHDQV�WR�EH�KXPDQ�DQG�WR�FDUH�
GHHSO\�IRU�RXU�VLVWHUV�DQG�EURWKHUV��  

:LWK�ORYH�IURP�%HFN\ 

7KH�&RXUVH�ZLOO�EH�UXQQLQJ�RQ�ILYH�7XHVGD\V�IURP���WK�1RYHPEHU�LQ�6W�-RKQ¶V�LQ�WKH�
+DOO��&OHDWRU�0RRU��IURP��-����SP��&RQWDFW�%HFN\�IRU�PRUH�GHWDLOV 

  



 

� 

3ULRU\�1HZV 
+DUYHVW�)HVWLYDO�ZLOO�EH�KHOG�RQ�6XQGD\����2FWREHU�DW�������DP�VHUYLFH�–�EXW�QR�
KDUYHVW�OXQFK��:H�ORRN�IRUZDUG�WR�EHLQJ�DEOH�WR�GHFRUDWH�WKH�FKXUFK��EULQJ�KDUYHVW�JLIWV�
DQG�SURGXFH��DQG�VLQJ�KDUYHVW�K\PQV��ZLWK�PDVNV�RQ�WKRXJK���$OVR�+RO\�&RPPXQLRQ�
VHUYLFH�DW������DP��(YHQLQJ�3UD\HU�DW������SP� 

)RRGEDQN�&ROOHFWLRQ�3OHDVH�EULQJ�LWHPV�IRU�WKH�)RRGEDQN�DV�XVXDO�–�WLQV��MDUV�DQG�
SDFNHWV��QRQ-SHULVKDEOH�IRRGV�–�ZKLFK�FDQ�EH�OHIW�DW�WKH�EDFN�RI�FKXUFK�WKH�ZHHN�EHIRUH�
LI�ZLVKHG��RU�LQ�WKH�%DSWLVWHU\�DUHD��7KHVH�ZLOO�EH�FROOHFWHG�E\�WKH�1RUWK�/DNHV�)RRGEDQN�
ODWHU� 

+DUYHVW�JLIWV�RI�IUXLW��IORZHUV�	�YHJ�JURFHULHV�PD\�EH�EURXJKW�WR�FKXUFK�RQ�)ULGD\���WK�
RU�6DWXUGD\���WK�IRU�GHFRUDWLQJ��DQG�WKHQ�GLVWULEXWHG�WR�WKH�VLFN�DQG�HOGHUO\�LQ�WKH�SDULVK�
RQ�0RQGD\��(YHU\RQH�LQFOXGLQJ�FKLOGUHQ�DUH�ZHOFRPH�WR�EULQJ�EDVNHWV�RU�EDJV�RI�JLIWV�WR�
+DUYHVW�6XQGD\�VHUYLFH� 

%LVKRS¶V�+DUYHVW�$SSHDO�–�7KH�'LRFHVH�RSHUDWHV���SURMHFWV�-�D�&KULVWLDQ�$LG�
SURJUDPPH�LQ�,VUDHO�DQG�WKH�3DOHVWLQLDQ�7HUULWRULHV�ZRUNLQJ�IRU�SHDFH�DQG�SURWHFWLRQ�RQ�
WKH�:HVW�%DQN��DQG�D�0RWKHUV¶�8QLRQ�/LWHUDF\�	�$JULFXOWXUH�VFKHPH�LQ�WKH�&RQJR��
SURWHFWLQJ�DQG�EHQHILWWLQJ�WKRXVDQGV�RI�ZRPHQ��3OHDVH�OHDYH�GRQDWLRQV�WR�WKH�$SSHDO�DW�
FKXUFK�VHUYLFHV�LQ�2FWREHU�DQG�XVH�OHDIOHWV�IRU�JLIW-DLG�IRUPV��&KHTXHV�SD\DEOH�WR�
&DUOLVOH�'%)�/WG��7KDQN�\RX�IRU�\RXU�VXSSRUW� 

'LVWULEXWLRQ�RI�+DUYHVW�*LIWV�WR�WKH�VLFN��KRXVHERXQG�DQG�HOGHUO\�DQG�WKRVH�LQ�&DUH�
+RPHV�RU�KRVSLWDO�–�ZLOO�EH�RQ�0RQGD\����2FWREHU�IURP������SP��3DUFHOOLQJ�DQG�VRUWLQJ�
ZLOO�EH�GRQH�LQ�WKH�PRUQLQJ�IURP������DP��$UHD�9LVLWRUV�YROXQWHHUV�WR�FRQWDFW�5RVDOLH�
0F$QGUHZ�LI�\RX�FDQ�KHOS� 

'HFRUDWLRQ�RI�WKH�3ULRU\�IRU�+DUYHVW�)HVWLYDO�–�)ORZHU�URWD�PHPEHUV�DQG�RWKHUV�ZKR�
ZLVK�WR�KHOS�DUH�LQYLWHG�WR�WXUQ�XS�RQ�6DWXUGD\�PRUQLQJ�IURP������DP�DQG�OHQG�D�KDQG�–�
HLWKHU�FUHDWLQJ�IORZHU�DUUDQJHPHQWV�RU�GHFRUDWLQJ�ZLQGRZVLOOV�ZLWK�IUXLWV�DQG�SURGXFH��
'R�SOHDVH�EULQJ�IORZHUV�ZLWK�\RX� 

 

3ULRU\�)ORZHU�5RWD�IRU�2FWREHU 

�� 1RUHHQ�:RRODJKDQ �� 0DU\�0F*HH 
���� 5RWD�YROXQWHHUV��+DUYHVW� �� 6XVDQ�*ODLVWHU 
�� 0DU\�0F*HH 
1RWH�ZHGGLQJ�RQ��WK�2FWREHU��VR�FKXUFK�IORZHUV�QRW�UHTXLUHG� 

5HIUHVKPHQWV�LQ�WKH�3ULRU\ 

)URP�2FWREHU�UHIUHVKPHQWV�ZLOO�EH�VHUYHG�DIWHU�WKH�6XQGD\��������VHUYLFH�LQ�VLGH�DLVOHV�
WR�DOORZ�VSDFH�IRU�DOO�-�D�ZHOFRPH�UHWXUQ�WR�VRFLDOLVLQJ�FDUHIXOO\� 

3RS-LQ�+RPHPDGH�FDNHV�ZLOO�DOVR�EH�VHUYHG�DJDLQ�-�+XUUD\��$OVR�IURP�2FWREHU��3OHDVH�
FROOHFW�\RXU�FDNH�RI�FKRLFH�IURP�WKH�+LVWRU\�DLVOH�WDEOH�DQG�WDNH�WR�\RXU�VHDW� 

 

 

�� 

3DULVK�&RXQFLO�1HZV 
2XWULJJ�3DYHPHQW��-:RUN�LV�GXH�WR�VWDUW�LQ�1RYHPEHU�WR�H[WHQG�WKH�OHQJWK�RI�WKH�
SDYHPHQW�-DORQJVLGH�2XWULJJ��7KHUH�KDV�EHHQ�FRQFHUQ�IRU�VRPH�WLPH�DERXW�WKH�VDIHW\�RI�
SHGHVWULDQV�LQ�WKLV�DUHD�DQG�LW�LV�KRSHG�WKDW�DQ�H[WHQVLRQ�RI�WKH�SDYHPHQW�ZLOO�LPSURYH�
WKH�VLWXDWLRQ��SDUWLFXODUO\�IRU�FKLOGUHQ�DQG�SDUHQWV�ZDONLQJ�WR��IURP�WKH�9LOODJH�6FKRRO��
7KH�ZRUN�ZLOO�EH�IXQGHG�E\�&&&�ZLWK�D�FRQWULEXWLRQ�IURP�6W�%HHV�3DULVK�&RXQFLO� 

/LWWHU-�:LWK�PRUH�SHRSOH�WDNLQJ�KROLGD\V�DW�KRPH��6W�%HHV�VHDIURQW�VDZ�DQ�LQFUHDVHG�
QXPEHU�RI�YLVLWRUV�RYHU�WKH�VXPPHU��SODFLQJ�LQFUHDVHG�SUHVVXUH�RQ�WKH�OLWWHU�ELQV��$W�WKH�
VDPH�WLPH�&RSHODQG�%RURXJK�&RXQFLO�H[SHULHQFHG�VWDIILQJ�GLIILFXOWLHV�GXH�WR�&RYLG��
9ROXQWHHUV�IURP�WKH�3DULVK�&RXQFLO�DQG�6W�%HHV�/LWWHU�&KDPSLRQV�KHOSHG�WR�PLQLPLVH�
OLWWHU�DW�WKH�VHDIURQW�RYHU�WKH�VXPPHU��7KH\�KHOSHG�E\�SLFNLQJ�XS�ORRVH�LWHPV�DQG�
HPSW\LQJ�OLWWHU�ELQV�DV�QHHGHG�WR�FUHDWH�VSDFH�IRU�H[WUD�UXEELVK�WR�EH�GLVSRVHG�RI�
UHVSRQVLEO\��'LVFXVVLRQV�DUH�VWLOO�WDNLQJ�SODFH�ZLWK�&%&�DERXW�ZD\V�WR�GHDO�ZLWK�WKH�
YROXPH�RI�OLWWHU�DW�WKH�PDLQ�EHDFK��7KH�3DULVK�&RXQFLO�ZRXOG�OLNH�WR�VHH�PRUH�HIIHFWLYH�
VHDJXOO-SURRI�OLWWHU�ELQV�IRU�WKH�VHDIURQW�WR�FRSH�ZLWK�LQFUHDVHG�YROXPHV�RI�UXEELVK� 

/RFDO�3ODQ�–�&%&�LV�FRQVXOWLQJ�RQ�SURSRVHG�FKDQJHV�WR�WKH�GUDIW�/RFDO�3ODQ�ZKLFK�ZDV�
SXEOLVKHG�D�IHZ�PRQWKV�DJR��7KLV�LV�DQ�LPSRUWDQW�GRFXPHQW�ZKLFK��ZKHQ�DSSURYHG��ZLOO�
JXLGH�GHYHORSPHQW�LQ�WKH�DUHD�IRU�WKH�FRPLQJ�\HDUV��7KH�PDLQ�FKDQJH�IRU�6W�%HHV�LV�WKDW�
WKH�VLWH�DW�6FDOHEDUURZ�ZKLFK�ZDV�SUHYLRXVO\�GHVLJQDWHG�DV�D�VLWH�IRU�KRXVLQJ�
GHYHORSPHQW�KDV�EHHQ�UHPRYHG��DV�LW�LV�QRZ�GHHPHG�XQVXLWDEOH�RQ�KLJKZD\V�JURXQGV��$�
QHZ�SURSRVHG�VLWH�IRU�KRXVLQJ�GHYHORSPHQW�KDV�EHHQ�LQFOXGHG�WR�WKH�VRXWK�RI�)DLUODGLHV��
'HWDLOV�RI�WKH�SURSRVHG�FKDQJHV�WR�WKH�3ODQ�FDQ�EH�IRXQG�LQ�WKH�/RFDO�3ODQ�VHFWLRQ�RI�WKH�
&%&�ZHE-VLWH��7KH�FRQVXOWDWLRQ�UXQV�XQWLO����2FWREHU�DQG�HYHU\RQH�LV�ZHOFRPH�WR�WDNH�
SDUW� 

%DJ�,W��%LQ�,W�FDPSDLJQ-�7KH�3DULVK�&RXQFLO�KDV�SXUFKDVHG�ILYH�GLVSHQVHUV�IRU�GRJ�
EDJV��HQDEOLQJ�GRJ�RZQHUV�WR�VWLOO�SLFN�XS�DIWHU�WKHLU�GRJ�LI�WKH\�KDYH�UXQ�RXW�RI�EDJV��
7KH�GLVSHQVHUV�DUH�ORFDWHG�E\�WKH�JDOOHRQ�LQ�WKH�VHDIURQW�SOD\�DUHD��HQWUDQFH�WR�WKH�'DQG\�
:DON��QHDU�WKH�ERWWRP�RI�2XWULJJ�DQG�WRS�RI�6HD�0LOO�/DQH��DQG�6HD�0LOO�FDU�SDUN��<RX�
FDQ�VWLOO�SLFN�XS�D�IUHH�GRJ�EDJ�IURP�6W�%HHV�3RVW�2IILFH�DQG�+DUWOH\¶V�%HDFK�&DIp��8VHG�
GRJ�EDJV�FDQ�WKHQ�EH�SODFHG�LQ�DQ\�OLWWHU�ELQ� 

$ORQJVLGH�WKH�GRJ�EDJ�GLVSHQVHUV��6W�%HHV�3DULVK�&RXQFLO�KDV�VHW�XS�'XWLIXO�'RJ�
:DONHUV��,I�\RX�ZRXOG�OLNH�WR�GLVSOD\�D�SRVWHU�LQ�\RXU�ZLQGRZ�WR�VKRZ�RWKHU�GRJ�RZQHUV�
WKDW�\RX�DOZD\V�SLFN�XS�DIWHU�\RXU�GRJ�DQG�H[HUFLVH�\RXU�GRJ�UHVSRQVLEO\��SOHDVH�FRQWDFW�
$P\�/LQWRQ�IRU�IXUWKHU�GHWDLOV -DP\OLQWRQ����#JPDLO�FRP� 

1H[W�0HHWLQJ�–�7KH�QH[W�3DULVK�&RXQFLO�PHHWLQJ�LV�VFKHGXOHG�WR�WDNH�SODFH�RQ�0RQGD\�
���2FWREHU�DW�����SP�LQ�WKH�9LOODJH�+DOO��0HPEHUV�RI�WKH�SXEOLF�DUH�ZHOFRPH�WR�DWWHQG�
PHHWLQJV� 



 

�� 
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:KDW¶V�2Q�DW�WKH�3ULRU\�LQ�2FWREHU 
&KXUFKHV�7RJHWKHU�LQ�(JUHPRQW�2QH�:RUOG�:HHN�HYHQW�–�7XHVGD\����2FW��DW������
SP�DW�0HHWLQJ�3ODFH��(JUHPRQW�0HWKRGLVW�FKXUFK��$�7DON�RQ�6UL�/DQND�ZLOO�EH�JLYHQ�E\�
9DO�5XGG��KHU�QDWLYH�FRXQWU\��IROORZHG�E\�D�%ULQJ�	�6KDUH�PHDO��$OO�ZHOFRPH� 

6W�%HHV�<RXWK�&OXE�–�ZLOO�PHHW�LQ�1&+�RQ�)ULGD\V���2FW��	����2FW��IURP������WR������
SP��IRU�JDPHV��PXVLF��VQDFNV��	�VRFLDO�FKDW��)RU�VHFRQGDU\�VFKRRO�\RXWK�RI����WR����
\HDUV��)XOO�VL]H�WDEOH-WHQQLV�WDEOH�QRZ�LQ�XVH�XSVWDLUV�-�NLQGO\�GRQDWHG�E\�6DUDK�	�0DUN�
*HRUJH� 

6KRHER[�$SSHDO�–�QRWH�HDUOLHU�GHDGOLQH�LQ�1RYHPEHU�–�EH�SUHSDUHG� 

7KLV�\HDU�WKH�3ULRU\�ZLOO�FRQWLQXH�WR�VXSSRUW�%R[HV�RI�+RSH�&XPEULD��VR�ZH�ZLOO�EH�
FROOHFWLQJ�ILOOHG�VKRHER[HV�IRU�WKH�FKLOGUHQ�DQG�IDPLOLHV�LQ�HDVWHUQ�(XURSH��3OHDVH�ILOO�WKH�
ER[HV�ZLWK�WKH�XVXDO�NQLWWHG�KDWV��JORYHV�DQG�VFDUYHV��WRLOHWULHV�DQG�WR\V��ZULWLQJ�LWHPV�
�SHQFLOV�RU�ELURV�DQG�QRWHSDGV���'R�SLFN�XS�D�OHDIOHW�IURP�FKXUFK�ZLWK�LQVWUXFWLRQV�DQG�
IRUP�����UHTXHVWHG�IRU�WUDQVSRUW�FRVWV�� 

&RQWDFW�5RVDOLH�0F$QGUHZ��RU�1RUHHQ�:RRODJKDQ��IRU�GHWDLOV� 

3OHDVH�GHOLYHU�\RXU�VKRHER[�WR�WKH�3ULRU\�E\�6XQGD\��WK�1RYHPEHU�DW�WKH�ODWHVW� 

)URP�WKH�3ULRU\�5HJLVWHUV 
+RO\�0DWULPRQ\ 

���6HSW� -DPHV�0DUN�3RZHOO�DQG�5DFKHO�&DWKHULQH�*XQVWRQ 7DONH��6WRNH-RQ-7UHQW 
���6HSW� 6DPXHO�&DOYLQ�DQG�7HUUL-/RXLVH�+HUEHUW 7RZHU�+LOO��:KLWHKDYHQ� 

&KULVWLDQ�)XQHUDO 

��6HSW� 5LFKDUG�%URZQ��'LFN� ���������������������������:\QGKRZH��6HDPLOO�/DQH��6W�%HHV 
���6HSW����6WHZDUW�$QGHUVRQ�0LOOHU �������������������������������7KH�&URIWV��6W�%HHV 

0D\�*RG¶V�EOHVVLQJ�EH�XSRQ�\RX�DOO�DQG�\RXU�IDPLOLHV� 

6LQFHUH�6\PSDWK\�LV�H[WHQGHG�WR�WKH�IDPLO\�DQG�IULHQGV�RI�'LFN�%URZQ��IRUPHU�
QXUVHU\PDQ�DQG�JDUGHQHU��PRXUQLQJ�WKH�VDG�ORVV�RI�D�ORYLQJ�KXVEDQG�RI�WKH�ODWH�6KHLOD��
GHDU�IDWKHU�RI�<YRQQH�DQG�'DYLG��JUDQGSD��DQG�IULHQG�DQG�QHLJKERXU�WR�PDQ\�LQ�6W�%HHV��
0XFK�ORYHG�DQG�QHYHU�IRUJRWWHQ��2XU�WKRXJKWV�DQG�SUD\HUV�DUH�ZLWK�KLV�IDPLO\�DW�WKLV�
WLPH� 

'HHSHVW�6\PSDWK\�JRHV�WR�WKH�IDPLO\��IULHQGV�DQG�FROOHDJXHV�RI�6WHZDUW�0LOOHU�RI�WKH�
&URIWV��PRXUQLQJ�WKH�JUHDW�ORVV�RI�D�GHDUO\�ORYHG�IDPLO\�PDQ�ZKR�GLHG�DIWHU�D�VKRUW�EXW�
EUDYHO\�ERUQH�LOOQHVV��$OZD\V�UHPHPEHUHG�E\�KLV�ZLIH�+HOHQ��WKHLU�VRQ�.ULVWLDQ�ZLWK�
.LPEHUOH\��:LOOLDP�DQG�-RVKXD��:H�NHHS�WKHP�LQ�RXU�SUD\HUV�LQ�WKHLU�VDGQHVV� 

$OO�6RXOV�'D\�6HUYLFH�LQ�PHPRU\�RI�ORYHG�RQHV�ZKR�KDYH�GLHG�UHFHQWO\�ZLOO�EH�KHOG�DW�
WKH�3ULRU\�RQ�6XQGD\����2FWREHU�DW������SP��1DPHV�PD\�EH�ZULWWHQ�RQ�WKH�OLVW�DW�WKH�
EDFN�RI�FKXUFK�LQ�2FWREHU� 

 

�� 

 



 

�� 

 

'LFWLRQDU\�% 

%DE\ 6RPHWKLQJ�ZLWK�D�ORXG�YRLFH�DW�RQH�HQG�DQG�LUUHVSRQVLEOH�DW�WKH�RWKHU� 
%DJSLSHV $Q�LQVWUXPHQW�WKDW�D�JHQWOHPDQ�VKRXOG�EH�DEOH�WR�SOD\�EXW�WKDQNIXOO\�GRHV�
 QRW� 
%HWWLQJ 3XWWLQJ�PRQH\�RQ�D�KRUVH�WR�SUHYHQW�LW�ZLQQLQJ 
%RUH $�SHUVRQ�ZKR�WDONV�ZKHQ�\RX�ZDQW�KLP�WR�OLVWHQ 
%RVV 7KH�SHUVRQ�ZKR�LV�ODWH�ZKHQ�\RX�DUH�HDUO\�DQG�HDUO\�ZKHQ�\RX�DUH�ODWH 
%UDYH $Q�DGMHFWLYH�WKDW�GHVFULEHV�WKH�ILUVW�SHUVRQ�WR�VZDOORZ�DQ�R\VWHU 
%ULEH $�GHYLFH�ZKLFK�HQDEOHV�SODQQLQJ�RIILFHUV�WR�JR�RQ�H[SHQVLYH�IRUHLJQ�
 KROLGD\V� 

1HZV�IURP�WKH�9LOODJH�6FKRRO 
:H�KDYH�KDG�D�EULOOLDQW�VWDUW�WR�WKH�QHZ�VFKRRO�\HDU���7KH�FKLOGUHQ�KDYH�VHWWOHG�EDFN�LQ�
UHDOO\�ZHOO�DQG�DUH�JHWWLQJ�XVHG�WR�WKHLU�QHZ�HQWUDQFHV��WHDFKHU�DQG�FODVVURRPV���,W¶V�EHHQ�
ORYHO\�VHHLQJ�GLIIHUHQW�\HDU�JURXSV�SOD\LQJ�WRJHWKHU�DW�EUHDN�DQG�OXQFK�WLPHV�DJDLQ�DV�
ZHOO�DV�DOO�FKLOGUHQ�EHLQJ�DEOH�WR�KDYH�WKHLU�OXQFK�LQ�WKH�GLQQHU�KDOO�WRJHWKHU���/RQJ�PD\�
LW�FRQWLQXH��� 

:H�ZLOO�JUDGXDOO\�EH�LQFUHDVLQJ�RXU�PL[HG�JURXS�DFWLYLWLHV�ZLWKLQ�VFKRRO���:H�KDYH�UH-
LQWURGXFHG�.H\�6WDJH�DVVHPEOLHV�DQG�SHULSDWHWLF�PXVLF�OHVVRQV��VZLPPLQJ�OHVVRQV�KDYH�
UHWXUQHG�DQG�ZH�ZLOO�EH�ZHOFRPLQJ�EDFN�-XGR.QLJKW�WR�UXQ�WKH�DIWHU�VFKRRO�-XGR�FOXE���
+RSHIXOO\��VFKRRO�DFWLYLW\�FOXEV�ZLOO�EHJLQ�DIWHU�KDOI�WHUP�WRR��:H�GR�KRSH�WKDW�ZH�FDQ�
VRRQ�JHW�EDFN�WR�ZKHUH�ZH�ZHUH�EHIRUH�WKH�SDQGHPLF�VWDUWHG� 

:H�DUH�ORRNLQJ�IRUZDUG�WR�RXU�96$¶V�DXWXPQ�HYHQW��WKH�6FDUHFURZ�7UDLO�ZLOO�WDNH�
SODFH�WKLV�\HDU�RQ�6DWXUGD\��WK�–�6XQGD\���WK�2FWREHU���(YHU\RQH�LQ�6W�%HHV��1HWKHUWRZQ��
5RWWLQJWRQ�DQG�6DQGZLWK�LV�ZHOFRPH�WR�HQWHU���)DPLOLHV�RI�FKLOGUHQ�LQ�VFKRRO�ZKR�GR�QRW�
OLYH�LQ�DQ\�RI�WKHVH�GLVWULFWV�FDQ�VWLOO�HQWHU�DQG�EULQJ�WKHLU�VFDUHFURZ�WR�EH�GLVSOD\HG�LQ�
WKH�VFKRRO�JURXQGV���3OHDVH�UHJLVWHU�\RXU�VFDUHFURZ�ZLWK�XV��IRU�IUHH��RQ��������������
E\��WK�2FWREHU���7UDLO�PDSV�DUH�������DQG�FDQ�EH�ERXJKW�RQ�WKH�GD\�IURP�WKH�VFKRRO�
FDUSDUN�EHWZHHQ�������–�������� 

6DGO\��ERWK�WKH�96$�&KDLU�DQG�7UHDVXUHU�DUH�VWDQGLQJ�GRZQ�IURP�WKHLU�UROHV�WKLV�WHUP��
ZKLFK�PHDQV�WKH�96$�ZLOO�EH�IROGLQJ�DV�D�FKDULW\�VKRUWO\���,W�ZLOO�EH�D�YHU\�VDG�RFFDVLRQ�
DV�WKH�96$�KDYH�VXSSRUWHG�VFKRRO�IRU�PDQ\��PDQ\�\HDUV�DQG�SURYLGHG�VRPH�ZRQGHUIXO�
DFWLYLWLHV�IRU�FKLOGUHQ��SDUHQWV�DQG�WKH�ZLGHU�FRPPXQLW\���,I�\RX�IHHO�\RX�PD\�EH�DEOH�WR�
KHOS��RU�VWHS�XS�DQG�WDNH�RQ�RQH�RI�WKHVH�UROHV��SOHDVH�GR�JHW�LQ�WRXFK�DV�VRRQ�DV�SRVVLEOH�
VR�WKDW�ZH�FDQ�DYRLG�ORVLQJ�WKH�96$�DOWRJHWKHU� 

7KDQN�\RX�IRU�\RXU�FRQWLQXHG�VXSSRUW� 

ELSharp 
�ŵŵĂ�^ŚĂƌƉ͕�,ĞĂĚ�ƚĞĂĐŚĞƌ 

 

� 
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*UDVVURRWV 
5HFLWDO�RQ�WKH�)DWKHU�:LOOLV�RUJDQ�E\�)UDQN�%RZOHU�RQ�)ULGD\���WK�2FWREHU�DW�����SP�
LQ�WKH�3ULRU\�&KXUFK��WR�LQFOXGH�ROG�RQHV��ORYHG�RQHV��PXVLF�IDPLOLDU�DQG�PXVLF�QRW�VR�
IDPLOLDU��5HTXHVWV�ZLWKLQ�UHDVRQ�PD\�EH�FRQVLGHUHG��EXW�DOVR�LJQRUHG�FRPSOHWHO\����
&KRRVH�\RXU�RZQ�SHZ�LQ�WKH�3ULRU\��EULQJ�\RXU�RZQ�FXVKLRQ�LI�\RX�ZLVK���IRU�D�
SURJUDPPH�RI�VRPH���-���PLQXWHV�RI�HQWHUWDLQPHQW��5HWLULQJ�FROOHFWLRQ�LQ�DLG�RI�WKH�
)ULHQGV�RI�WKH�3ULRU\� 

3RS-,Q�&DIp�DW�WKH�3ULRU\�FRQWLQXHV�WR�PHHW�RQ�7KXUVGD\V�IURP�������DP�WR����QRRQ��
VHUYLQJ�WHDV�FRIIHHV�DQG�FKRF�ELVFXLWV�–�DQG�KRSHIXOO\�VRRQ�KRPH-PDGH�FDNHV�� 

2YHU���V�&OXE��:HOO��KHUH�ZH�DUH�LQ�6HSWHPEHU�DOUHDG\��,�KRSH�\RX�DUH�DOO�NHHSLQJ�VDIH��
:H�KRSHG�WR�EH�VWDUWLQJ�RXU�PHHWLQJV�WKLV�PRQWK�EXW�KDYH�GHFLGHG�WR�SRVWSRQH�WKHP�XQWLO�
)HEUXDU\�QH[W�\HDU��:H�DUH��KRZHYHU��KDYLQJ�D�WULS�WR�+RXJKWRQ�+DOO�*DUGHQ�&HQWUH�RQ�
2FWREHU���WK��7KH�EXV�ZLOO�OHDYH�WKH�2GG�)HOORZV�SXE�DW�������DP�ZLWK�WKH�XVXDO�SLFNXSV��
,I�\RX�ZLVK�WR�JR�RQ�WKLV�WULS��FDQ�\RX�OHW�PH�NQRZ�-�*LOO�5LFKDUGVRQ�WHO�������������RU�
'RW�$PRU�WHO���������7KLV�WULS�LV�RSHQ�WR�QRQ-PHPEHUV��:H�DUH�DOVR�SODQQLQJ�WR�KDYH�
RXU�&KULVWPDV�GLQQHU�LQ�'HFHPEHU��GHWDLOV�ODWHU� 

:HOFRPH�WR�$QQ�0DULH��7DPVLQ��+ROO\�DQG�%UDGOH\�DW����7KH�&URIWV� 

$P\�/LQWRQ�ZULWHV��<RX�FDQ�QRZ�UHF\FOH�DQ\�EUDQG�RI�WKH�IROORZLQJ�LWHPV�DW�WKH�GURS�
RII�SRLQWV�GHWDLOHG�EHORZ� 

3HQV��LQFOXGLQJ�IHOW�WLSV��PDUNHUV��KLJKOLJKWHUV�DQG�FRUUHFWLRQ�IOXLG�WDSH��DW�6W�%HHV�3RVW�
2IILFH� 

3ODVWLF�WRRWKEUXVKHV��HOHFWULF�WRRWKEUXVK�KHDGV��WRRWKSDVWH�WXEHV��GHQWDO�IORVV�FRQWDLQHUV�
DQG�DQ\�SDFNDJLQJ�DVVRFLDWHG�ZLWK�WKHVH�RQ�WKH�VWHS�RI����0DLQ�6WUHHW� 

&ULVS�SDFNHWV��PXOWL-SDFN�VL]H��EXW�QR�QXWV��SRSFRUQ��SUHW]HOV�RU�PHDW�VQDFNV��DW�+DUWOH\¶V�
%HDFK�&DIp� 

3ODVWLF�SDFNDJLQJ�IURP�ELVFXLWV��FUDFNHUV�DQG�FDNH�EDUV�RQ�WKH�VWHS�RI�2YHUEHFN��6HD�0LOO�
/DQH� 

3ODVWLF�SDFNDJLQJ�IURP�FKRFRODWH�DQG�VZHHWV��LQFOXGLQJ�SRXFKHV��LQGLYLGXDO�EDUV��PXOWL-
SDFNV�DQG�EORFN�EDUV��RQ�WKH�VWHS�RI�2YHUEHFN��6HD�0LOO�/DQH� 

7KDQN�\RX�WR�HYHU\RQH�DOUHDG\�XVLQJ�WKH�QHZ�UHF\FOLQJ�SRLQWV�WR�KHOS�NHHS�WKHVH�LWHPV�
RXW�RI�ODQGILOO�DQG�WKDQN�\RX�WR�WKRVH�KRVWLQJ�GURS-�RII�SRLQWV� 

%HVW�ZLVKHV�WR�%ULDQ�(GZDUGV�RI�6HD�9LHZ�DV�KH�FRQWLQXHV�WR�UHFRYHU�IURP�KLV�VXUJHU\�
LQ�KRVSLWDO�LQ�1HZFDVWOH� 

/RZHV�&RXUW�*DOOHU\�2SHQ�(YHQLQJ�–�ZLOO�EH�KHOG�RQ�0RQGD\���2FWREHU�DW������SP�
ZKHQ�DUWZRUNV�LQ�WKH�µ(JUHPRQW�RQ�WKH�(DVHO¶�FRPSHWLWLRQ�RI�6HSWHPEHU�ZLOO�EH�
GLVSOD\HG�RQ�WKH�)HDWXUH�:DOO�DQG�WKH�ZLQQHUV�DQQRXQFHG�� 

$UH�\RX�LQWHUHVWHG�LQ�KRZ�ZH�FDQ�UHGXFH�FDUERQ�HPLVVLRQV�DQG�ZDVWH�DV�D�FRPPXQLW\"�
,I�VR��MRLQ�6W�%HHV�*UHHQ�)XWXUH��)LQG�XV�RQ�)DFHERRN�RU�ORRN�RXW�IRU�GHWDLOV�RI�PHHWLQJV�
RQ�QRWLFHERDUGV� 

 

 

�� 

 



 

�� 

0U�&KDG�DQG�WKH�6TXQDGHUEXJ��������������������������������������������������������

0DQ\�UHDGHUV�PD\�QRW�KDYH�FRPH�DFURVV�WKH�LPDJHV�UHIHUUHG�WR�LQ�ODVW�PRQWK¶V�+LVWRU\�
DUWLFOH� -� �0U�&KDG�DQG� WKH�6TXDQGHUEXJ��7KH\�VRPHKRZ� IDLOHG� WR�PDNH�DQ�DSSHDUDQFH�
WKHQ��VR�DUH�SULQWHG�KHUH�QRZ���� 

7KH�DUWLFOH�ZDV�DERXW�D�UHFHQW�'HFOXWWHULQJ�H[HUFLVH�DW�RXU�9LOODJH�VFKRRO��DQG�WROG�RI�DQ�
ROG�GHVN�ZKLFK�ZHQW�WR�WKH�VNLS�ZLWK�WKH�UXEELVK��$�ZDUWLPH�SXSLO�KDG�OHIW�KLV�PDUN�RQ�LW�
E\�ZD\�RI�VNLOIXOO\�FDUYHG�SLFWXUHV�XQGHU�WKH�OLG� 

7KH� WURXEOH�ZDV�«� LPDJHV�ZHUH� QHHGHG� WR� LOOXVWUDWH� KLV�ZRUN��2QO\� UHDGHUV� ZKR� KDG�
OLYHG�WKURXJK�WKH�ZDU�FRXOG�KDYH�SLFWXUHG�0U��&KDG��RU�+LWOHU¶V�IULHQG�WKH�6TXDQGHUEXJ��
%RWK�ZHUH�FRPPHPRUDWHG�RQ�WKDW�GHVN�E\�ZKRHYHU�KDG�VDW�DW�LW��EXW�ZLWKRXW�LOOXVWUDWLRQ�
P\�ZRUGV�PDGH�OLWWOH�VHQVH��� 

0U��&KDG�ZDV�QRW�DQ�RIILFLDO�FDULFDWXUH��$SSDUHQWO\�KH�KDG�KLV�EHJLQQLQJ�LQ�D�3URIHVVRU�
&KDGZLFN¶V�OHFWXUH�WR�VRPH�DLUPHQ��RQH�RI�ZKRP�PDGH�D�NZLUN\�SLFWXUH�IURP�D�FLUFXLW�
GLDJUDP�OHIW�RQ�WKH�EODFNERDUG��+RZHYHU�WKDW�PD\�EH��0U��&KDG�TXLFNO\�FDXJKW�RQ��DQG�
ZLWK� KLV� ³:27� 12� «� "´� VORJDQ� ZDV� VRRQ� VHHQ� DOO� RYHU� WKH� FRXQWU\�� &KDONHG� XS�
ZKHUHYHU�WKHUH�ZHUH�VKRUWDJHV��KLV�SUHVHQFH�FDXVHG�SHRSOH�WR�VPLOH�UDWKHU�WKDQ�JUXPEOH���
,�UHFDOO�WKDW�LQ�P\�KRPH�YLOODJH��ZKHUH�%LOOLH�$UQROG�NHSW�WKH�WLQ\�FRUQHU�VKRS��0U��&KDG�
RIWHQ�VSUHDG�DFURVV�LWV�IURQWDJH��,�ZRQGHU��GRHV�DQ\RQH�UHPHPEHU�KLP�KHUH"� 

7KH� 6TXDQGHUEXJ�� XQOLNH�&KDG�� ZDV� D� WRWDOO\� RIILFLDO� ILJXUH��+H�ZDV� D� SURGXFW� RI� WKH�
1DWLRQDO�6DYLQJV�&RPPLWWHH��$Q�XJO\��VZDVWLND-FRYHUHG�FUHDWXUH��KLV�VXSSRVHG�SXUSRVH�
LQ�OLIH�ZDV�WR�HQFRXUDJH�ZDVWHIXO�RU�IULYRORXV�SXUFKDVLQJ���³+LWOHU¶V�IULHQG��KH�PDNHV�\RX�
VSHQG´�ZDV�WKH�VORJDQ�WKDW�ZHQW�ZLWK�KLP��+H��DSSHDUHG�D-WKRXVDQG-IROG�LQ�SRVWHU�IRUP��
DQG� IUHTXHQWO\� LQ� 3UHVV� DGYHUWLVLQJ�� 6KRSNHHSHUV�� QHHGOHVV� WR� VD\��� KDG�PL[HG� IHHOLQJV�
DERXW�KLP� 

)RU�DOO�WKRVH�ZKR¶YH�DVNHG��KHUH�DUH�WKH�LOOXVWUDWLRQV�WKDW�VKRXOG�KDYH�EHHQ�LQ�WKH�ODVW�6W��

%HHV�1HZV�      %RE�-RSOLQJ��6W�%HHV�+LVWRU\�*URXS 

 

 

� 

&DOOLQJ�%XGGLQJ�/RFDO�$UWLVWV 
$IWHU�WKH�UHOHDVH�RI�WKH�ORFNGRZQV��WKH�:HVW�&XPEHUODQG�5DLOZD\�0XVHXP��RSSRVLWH�WKH�
3RVW�2IILFH��KDV�VR�IDU�RQO\�EHHQ�RSHQ�E\�DSSRLQWPHQW��+RZHYHU��LWV�RZQHU�LV�SURSRVLQJ�
WR�KDYH�D�VSHFLDO�UH-RSHQLQJ�HYHQW�FRPELQLQJ�WKH�UHJXODU�ORFDO�UDLOZD\DQD�H[KLELWV�ZLWK�
ZRUNV�RI�DUW�SURGXFHG�E\�ORFDO�DUWLVWV�� 

2SHQLQJ�GD\V�ZLOO�EH�7XHVGD\���WK�2FWREHU�XS�WR�DQG�LQFOXGLQJ�6XQGD\���WK�2FWREHU��
������XQWLO��������ZLWK�WKH�XVXDO�IUHH�HQWU\�IRU�DOO�� 

$�QXPEHU�RI�DUWLVWLF�ZRUNV�KDYH�DOUHDG\�EHHQ�VRXUFHG�EXW�LI�\RX
G�OLNH�\RXUV�WR�EH�FRQ�
VLGHUHG�IRU�LQFOXVLRQ��SOHDVH�FRQWDFW�SHWHUJURRNH#EWLQWHUQHW�FRP�EHIRUHKDQG��,I�LW�SURYHV�
WR�EH�D�VXFFHVV��LW
OO�QR�GRXEW�EH�UHSHDWHG��VR�GR�FRPH�DORQJ�DQG�VHH�ERWK�VRPH�KLVWRULF�
DUWHIDFWV�DQG�PD\EH�VRPH�IXWXUH�PDVWHUSLHFHV��� 

'XH�WR�WKH�PXVHXP�EHLQJ�TXLWH�FRV\��SOHDVH�ZHDU�D�IDFHPDVN�ZKLOVW�YLVLWLQJ�XQOHVV� 
H[HPSW� 
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6W�%HHV�6FKRRO 
)HOO�ZDONLQJ�FOXE�HVWDEOLVKHG�DW�6W�%HHV�6FKRRO 

2Q�6XQGD\���WK�6HSWHPEHU������ZH�RSHQHG�RXU�:DLQZULJKW�&OXE�ZLWK�D�VXSHUE�ILUVW�GD\�
RXW��� 

$�PXOWLQDWLRQDO��(QJODQG��*HUPDQ\��,WDO\��5RPDQLD��6SDLQ��8NUDLQH��IRRWEDOO-VL]HG�WHDP�
RI����VWXGHQWV��DFFRPSDQLHG�E\�0U�6LON��0LVV�3RSHVFX�DQG�0U�0DFNPDQ�VHW�RXW�IURP�
WKH�%RZQHVV�.QRW�&DU�3DUN�DW�(QQHUGDOH�:DWHU�RQ�ZKDW�WXUQHG�RXW�WR�EH�D�SHUIHFW�GD\�
IRU�ZDONLQJ�LQ�WKH�IHOOV��� 

7KH�FOLPE�ZDV�FHUWDLQO\�QRW�HDV\��EXW�DOO�SHUVHYHUHG�DQG��ZLWK�HQFRXUDJHPHQW��PDGH�LW�WR�
WKH�WRS�RI�WKHLU�ILUVW�:DLQZULJKW��*UHDW�%RUQH��WR�FKRUXVHV�RI�³6LU��0LVV��DUH�ZH�JRLQJ�
GRZQ�QRZ"´��$OO�WKH�VWXGHQWV��EOLVWHUV�DVLGH��UHDOLVHG�KRZ�ZRQGHUIXO�WKH�IHOOV�DUH�RQFH�
\RX�DUH�RQ�WRS�RI�WKHP�� 

$V�WKH�ZHDWKHU�FOHDUHG��WKH�GLVWDQW�IHOOV��FRXSOHG�ZLWK�YLHZV�RI�(QQHUGDOH�RQ�RQH�VLGH�
DQG�&UXPPRFN�:DWHU�RQ�WKH�RWKHU��KHOSHG�WKHP�WR�DSSUHFLDWH�MXVW�ZK\�ZH�SHUVHYHUH�WR�
WKH�WRS�RI�WKH�IHOOV�LQ�WKH�ILUVW�SODFH���7KH�QH[W�:DLQZULJKW��6WDUOLQJ�'RGG��VDZ�VWXGHQWV�
HQMR\�WKHLU�ILUVW�OXQFK�RQ�WKH�IHOOV���:H�WKHQ�KHDGHG�WR�RXU�WUXH�VXPPLW�IRU�WKH�GD\�DQG�
WKH�MR\V�RI�5HG�3LNH��� 

$OWKRXJK�PDQ\�RI�WKH�VWXGHQWV�ZHUH�WLULQJ�E\�WKHQ��WKHLU�DSSUHFLDWLRQ�ZDV�DEXQGDQW�DV�
WKH\�WRRN�LQ�WKH�GHOLJKWIXO�YLHZ�RI�%XWWHUPHUH�DQG�RWKHU�ZDWHUV�IDU�EHORZ���7KH�FORXG�KDG�
FOHDUHG�IURP�WKH�KLJK�SHDNV�DV�ZHOO��ZLWK�*UHDW�*DEOH��3LOODU�DQG�6FDIHOO�DOO�LQ�YLHZ��� 

$V�ZH�GHVFHQGHG�WKH�VWHHS�VORSH��ZLWK�D�ELW�RI�VFUHH-UXQQLQJ�WKURZQ�LQWR�WKH�PL[��WKH�VXQ�
FDPH�RXW�DQG�RXU�ZHDU\�OHJV�ZHUH�JLYHQ�D�QHZ�OHDVH�RI�OLIH���$�ZDQGHU�GRZQ�WKH�ODNH�
EHFNRQHG�IRU�RXU�ODVW�KRXU�DQG�VRPH�WLUHG��KDSS\�DQG��LQ�VRPH�LQVWDQFHV��UDWKHU�UHOLHYHG�
ERGLHV�FOLPEHG�LQWR�WKH�VFKRRO�PLQLEXV�DW�WKH�HQG�RI�DQ�H[FHOOHQW�LQDXJXUDO�GD\�RXW�IRU�
WKH�6W�%HHV�:DLQZULJKW�&OXE��� 

:HOO�GRQH�WR�DOO�ZKR�WRRN�SDUW�� 

0U�6LON�DQG�0LVV�3RSHVFX 

 

0LVVLRQ�&RPPXQLW\�:DONV�IRU�&OLPDWH�-XVWLFH 
)URP�7XHVGD\���WR�7KXUVGD\���2FWREHU�FKXUFK�PLQLVWHUV�ZLOO�OHDG���ZDONV���-RLQHG�E\�
SDULVKLRQHUV�-�OLQNLQJ�FKXUFKHV�WR�UDLVH�DZDUHQHVV�RI�WKH�&23�&RQIHUHQFH�DQG�FOLPDWH�
FKDQJH� 

7XHVGD\���2FWREHU�6WDUW�DW�6W�3DXO¶V�)UL]LQJWRQ�URXQG�&URVVODFRQ�FKXUFKHV�������DP�WR�
����SP�-����PLOHV��6WDUW�ZLWK�SUD\HUV�DW�������DP�DQG�HQG�ZLWK�SUD\HUV� 

:HGQHVGD\���2FWREHU�6W�%HHV�3ULRU\�WR�(QQHUGDOH�YLD�%LJULJJ�DQG�&OHDWRU�0RRU�������
DP�WR������SP�����PLOHV��3UD\HUV�DW�6W�%HHV�DW������DP� 

7KXUVGD\���2FWREHU�(JUHPRQW�3DULVK�&KXUFK�WR�&OHDWRU�������DP�WR������SP����PLOHV� 
$OO�ZHOFRPH�WR�ZDON�DQ\�GLVWDQFH�ZLVKHG�RU�MRLQ�LQ�WKH�SUD\HUV��� 

 

 

� 

/XQJD¶V�6XPPHU 
+HOOR�DJDLQ�HYHU\RQH��,W
V�/XQJD�FKHFNLQJ�LQ�WR�VHH�KRZ�\RX�KDYH�HQMR\HG�WKH�VXPPHU�� 

'R�\RX�OLNH�VWUDZEHUULHV"�,�ILQG�WKDW�,�GR��DQG�DOVR�UDVSEHUULHV�ZKHQ�PDPP\�WRRN�PH�WR�
WKH�FDUDYDQ��&XUUHQWO\�PDPP\�NHHSV�SLFNLQJ�EODFNEHUULHV�DQG�,�XVXDOO\�JHW�RQH�RU�WZR��,�
DOVR�OLNH�DSSOHV�DQG�ZLOO�HYHQ�HDW�WKH�FRUH�DV�ZHOO�DV�OLWWOH�ELWV�RI�FDXOLIORZHU��EURFFROL�DQG�
NDOH�WKDW�FRPH�P\�ZD\�� 

:KHQ�LW
V�KRW�,�OLNH�ZDOORZLQJ�OLNH�D�KLSSR��SUHIHUDEO\�LQ�D�VWUHDP��+RZHYHU��PDPP\�
GRHV�QRW�OLNH�LW�ZKHQ�,�ZDOORZ�LQ�PXG�–�,�FDQ¶W�WKLQN�ZK\���)ORWDWLRQ�LV�YHU\�LQWHUHVWLQJ��
ZKHQ�PDPP\�WKURZV�D�VWRQH�LQWR�WKH�VHD�LW�VHHPV�WR�VLQN�WR�WKH�ERWWRP�–�KRZ�FDQ�WKDW�
EH"�$�VWLFN�ZLOO�IORDW�EXW�PRYHV�DZD\�DQG�WKHQ�FRPHV�EDFN�LQ�WKH�VHD�–�VR�LW�LV�VWLOO�KDUG�
WR�SLFN�LW�RXW��,I�WKH�VWLFN�LV�LQ�WKH�IDVW�IORZLQJ�3RZ�%HFN�,�KDYH�WR�EH�TXLFN�WR�FDWFK�LW�XS��
:KHQ�WKH�WLGH�LV�RXW�,�OLNH�WR�UXQ�RQ�WKH�VDQG�DQG�DOVR�DOO�GLJ�LW�XS��,�DOVR�RIWHQ�ILQG�
LQWHUHVWLQJ�WKLQJV�WR�FKHZ�EXW�PDPP\�ZRXOG�UDWKHU�WKDW�SODVWLF�GLG�QRW�FRPH�P\�ZD\�� 

�6RUU\�LI�,�JHW�GLVWUDFWHG�E\�\RX�RU�\RXU�GRJ�–�,�RQO\�ZDQW�WR�SOD\��$W�WLPHV�LW�LV�EHVW�WR�VLW�
GRZQ�DQG�ZDWFK�ZKR�LV�FRPLQJ��EXW�LI�,�FDQQRW�VHH�\RX��,�IHHO�LW�LV�VDIHU�WR�EDUN�–�VRUU\�
IRU�WKDW�� 

2QH�GD\�ZH�ZHQW�WR�)OHVZLFN�%D\��,W�ZDV�D�ORQJ�ZD\�EXW�LW�ZDV�JRRG��,�DOVR�ZHQW�WR�%OHD�
7DUQ�LQ�(VNGDOH�ZKHQ�LW�ZDV�KRW�VR�HQMR\HG�WKH�FRRO�ZDWHU�WKHUH��)DVFLQDWLQJ�WRR�DUH�WKH�
LQVHFWV��7KH�DQWV�DUH�VR�EXV\��DQG�WKH�EHHV�WDNH�QR�QRWLFH�RI�PH��0DPP\�WHOOV�PH�WR�WDNH�
FDUH�ZLWK�WKH�ZDVSV�� 

'R�WDNH�FDUH�\RXUVHOYHV��7KDW¶V�DOO�IRU�QRZ�DV�LW�LV�D�KRW�GD\�DQG�,�QHHG�DQRWKHU�QDS�LQ�WKH�
VKDGH� 

 

:,�1HZV� 
2XU�ILUVW�PHHWLQJ�LQ����PRQWKV�ZDV�KHOG�DW�RXU�QHZ�YHQXH��7KH�6HDFRWH�+RWHO��$OO�VDIHW\�
PHDVXUHV�ZHUH�LQ�SODFH��KDQG�JHO��PDVNV��GLVWDQFLQJ��VLJQLQJ�LQWR�WKH�YHQXH�� 

2XU�ILUVW�VSHDNHU�ZDV�5XWK�6XWWRQ��DQ�DXWKRU�IURP�:DEHUWKZDLWH��ZKR�DJUHHG�WR�FRPH�
DQG�WDON�WR�XV�DW�VKRUW�QRWLFH��DV�VDGO\�RXU�RULJLQDO�VSHDNHU�/HVOH\�&RQQROO\��+DQGPDGH�
-HZHOOHU\��FRXOGQ¶W�PDNH�LW��,W�ZDV�ORYHO\�WR�VHH�RXU�PHPEHUV�JDWKHU�WRJHWKHU�LQ�VXFK�D�
ORQJ�WLPH��ZH�DOVR�KDG�D�JRRG�WXUQ�RXW�RI�YLVLWRUV�ZKR�DOO�HQMR\HG�RXU�QHZ�YHQXH��$IWHU�
5XWK¶V�ZRQGHUIXO�WDON��DERXW�EHFRPLQJ�DQ�DXWKRU�LQ�ODWHU�OLIH��DQG�JHWWLQJ�WKH�LQVLJKW�LQWR�
VRPH�RI�KHU�SORWV�IRU�KHU�ERRNV�ZKLFK�DUH�VHW�LQ�&XPEULD��ZH�KDG�D�FDWFK�XS�DQG�FXSSD��
DQG�ZHUH�DOVR�DEOH�WR�SXUFKDVH�D�JRRG�UHDG�� 

2XU�QH[W�PHHWLQJ�LV�0RQGD\���WK�2FWREHU�DW�����SP�DW�WKH�6HDFRWH��:H�DUH�ZHOFRPLQJ�
.LP�:LOORXJKE\�µ/DNHODQG�/HDWKHU�'HVLJQ¶��ZKR�ZLOO�EH�WHOOLQJ�XV�DOO�DERXW�KHU�/HDWKHU�
%XVLQHVV��7KHUH�ZLOO�DOVR�EH�WKH�RSSRUWXQLW\�WR�SXUFKDVH�KDQG-PDGH�OHDWKHU�JRRGV��1HZ�
0HPEHUV�PRVW�ZHOFRPH��GR�FRPH�DORQJ�DQG�MRLQ�XV��)XUWKHU�GHWDLOV�IURP�5R[DQQH�
%HQVRQ���������RXU�)DFHERRN�SDJH�ZZZ�IDFHERRN�FRP�6W-%HHV-:,�DOVR�YLOODJH�QRWLFH�
ERDUGV�� 



 

�� 

%LVKRS¶V�+DUYHVW�$SSHDO 
:KDW�LV�WKH�%LVKRS¶V�+DUYHVW�$SSHDO�DQG�ZK\�VKRXOG�,�VXSSRUW�LW" 

7KLV�\HDU�LV�WKH�VHFRQG�RI�D���\HDU�F\FOH�RI�WKH�%LVKRS¶V�+DUYHVW�$SSHDO��WKDW�VXSSRUWV�
SURMHFWV�DFURVV�WKH�JOREH�WKDW�UHIOHFW�WKH�KDUYHVW�WKHPH��/DFN�RI�HGXFDWLRQ�LV�D�EDUULHU�WR�
LPSURYLQJ�OLYHV�DQG�EUHDNLQJ�WKH�F\FOH�RI�H[WUHPH�SRYHUW\����&OLPDWH�FKDQJH�LV�
LPSDFWLQJ�VRPH�RI�WKH�SRRUHVW�FRXQWULHV�PRVW��VR�IDUPHUV�QHHG�WR�OHDUQ�QHZ�WHFKQLTXHV������
7KH�%LVKRS¶V�+DUYHVW�$SSHDO�ZRUNV�WR�FRXQWHUDFW�WKHVH�GLVDGYDQWDJHV�LQ�YDULRXV�
FRXQWULHV����� 

2QH�SURMHFW�LV�LQ�WKH�'HPRFUDWLF�5HSXEOLF�RI�&RQJR��'5&���ZKHUH�WKH\�DUH�IRFXVLQJ�RQ�
WHDFKLQJ�OLWHUDF\�DQG�QXPHUDF\�VNLOOV�DV�ZHOO�DV�WHDFKLQJ�QHZ�DJULFXOWXUDO�WHFKQLTXHV�DQG�
WKH�RWKHU�LV�LQ�3DOHVWLQH��UHKDELOLWDWLQJ�ZHOOV�WR�SURYLGH�ZDWHU�IRU�IDUPV��WKURXJK�WKH�
$JULFXOWXUDO�'HYHORSPHQW�$VVRFLDWLRQ� 

8VXDOO\��WKH�GLRFHVH�LV�DEOH�WR�VHQG�DERXW���������\HDU�IRU�DFK�VXSSRUWHG�SURMHFW��EXW�
EHFDXVH�RI�&RYLG�UHVWULFWLRQV��LW�ZDV�OHVV�ODVW�\HDU������3OHDVH�FRQVLGHU�GRQDWLQJ�WR�WKHVH�
ZRUWKZKLOH�SURMHFWV�WKURXJK�WKH�SULRU\�RU�E\�YLVLWLQJ��KWWSV���ZZZ�FDUOLVOHGLRFHVH�RUJ�XN�
KDUYHVWDSSHDO���ZKHUH�\RX�FDQ�DOVR�ILQG�PRUH�LQIRUPDWLRQ��OHDIOHWV�DQG�ILOPV� 

,I�\RX�UXQ�D�JURXS��,�DP�KDSS\�WR�FRPH�DQG�WDON�DERXW�WKH�SURMHFWV�DQG�WKH�VWRULHV�EHKLQG�
WKHP����� 

$�SDUWLFXODU�WKDQN�\RX�WR�WKRVH�RI�\RX�ZKR�KHOSHG�ZLWK�UXQQLQJ�WKH�UHIUHVKPHQWV�DW�
(JUHPRQW�IDUPHUV¶�0DUNHW�WR�UDLVH���������IRU�WKH�SURMHFWV�����$W�+DUYHVW�ZH�JLYH�WKDQNV�
IRU�ZKDW�ZH�KDYH�����3OHDVH�JLYH�D�VPDOO�DPRXQW�LQ�JUDWLWXGH�WR�KHOS�RWKHUV 

 

7UHDW�WKH�ZRUOG�JHQWO\� 
,W�LV�WUDGLWLRQDO�WR�JLYH�WKDQNV�IRU�ZKDW�ZH�KDYH�DW�KDUYHVW�WLPH� � � $V�ZH�GR�JLYH�WKDQNV�
OHW
V�DOVR�WKLQN 

:LVH�XVH� &RXOG�ZH�EH�PRUH�FRQVLGHUDWH�RI�WKH�LPSDFW�RQ�RWKHUV�DQG�WKH�HDUWK�E\�ZKDW�
ZH�EX\�DQG�KRZ�ZH�OLYH" 

5H-XVH� LQ�ZKDW�ZD\V�FDQ�ZH�DYRLG�ZDVWH�WKDW�LV�GHVWUXFWLYH�WR�RXU�EHDXWLIXO�ZRUOG" 

'LV-XVH� :KDW�FRXOG�ZH�FXW�GRZQ�RQ�WKDW�ZRXOG�SURWHFW�RXU�HQYLURQPHQW" 

(QMR\�WKH�FKDOOHQJH� 

'HE�/HH�OHH������#DRO�FRP���������������� 

(JUHPRQW�)DUPHUV�0DUNHW� 
(JUHPRQW�)DUPHUV�0DUNHW��&UDIW�	�3URGXFH��LQ�0DUNHW�+DOO�-�)ULGD\����2FWREHU�
����DP�WR������ 
'R�FRPH�DORQJ�WR�EX\�ORFDO�IDUPHUV¶�IUHVK�SURGXFH�DQG�)DLUWUDGH�JRRGV�IRU�VDOH�WRR��
&RPH�	�VXSSRUW�FKDULWLHV�DQG�PDQ\�RWKHU�FUDIW�	�SURGXFH�VWDOO-KROGHUV���5HIUHVKPHQWV�
VHUYHG�� 
 

 

�� 

6W�%HHV�6HDJDOOV 
+HOOR�$OO��7KH�
�*DOOV�DUH�EDFN�XS�DQG�UXQQLQJ�DQG�ZH�ZLVK�DOO�6W�%HHV�1HZV�UHDGHUV�D�
KDSS\�DQG�KHDOWK\�DXWXPQ�DQG�ZLQWHU��$IWHU�WKH�XQFHUWDLQW\�RI�WKH�SDVW�\HDU�RU�PRUH��ZH�
WKRXJKW�LW�EHWWHU�WR�ZDLW�DQG�UHVXPH�RXU�PHHWLQJV�XQWLO�ZH�FRXOG�DOO�PHHW�XS�VDIHO\�� 

:LWK�WKDW�LQ�PLQG��ZH�KHOG�RXU�ILUVW�PHHW�XS�RQ�D�ORYHO\�GD\�LQ�$XJXVW��KRVWHG�E\�-RDQ�
.D\�LQ�KHU�JDUGHQ��,W�ZDV�ORYHO\�WR�VHH�HYHU\RQH��ROG�DQG�QHZ�IDFHV�DQG�KDYH�D�JRRG�
FDWFK�XS��0DQ\�WKDQNV�DOVR�WR�RXU�6HDFRWH�*DUGHQV�PHPEHUV�IRU�WKH�LPSURPSWX�EXIIHW� 

7KH�6HDJDOOV�KDYH�GHFLGHG�WR�GRQDWH�VRPH�RI�H[LVWLQJ�IXQGV�WR�FKDULW\��QDPHO\����������
<RXQJ�0LQGV���������0RWRU�1HXURQH�'LVHDVH�$VVRFLDWLRQ�DQG��������:HVW�&XPEULD�
%OLQG�6RFLHW\� 

7KXUVGD\�6HSW��WK�LV�RXU�QH[W�PHHWLQJ��&DVD�5RPDQD�DQG�WKHQ�.LQN\�%RRWV�E\�
:KLWHKDYHQ�7KHDWUH�*URXS�LV�RQ�WKH�DJHQGD��2FWREHU�VHHV�XV�LQYLWHG�WR�6ZDLQ�+DLU�LQ�
:KLWHKDYHQ�E\�-HQQLIHU�DQG�$QGUHZ�6ZDLQ�IRU�KDLUGUHVVLQJ�WRS�WLSV�DQG�D�JODVV�RI�ZLQH�
RU�SURVHFFR� 

-XOLH�.HOO\�ZLOO�WDNH�RYHU�WKH�ZULWLQJ�RI�RXU�FRQWULEXWLRQV�QH[W�PRQWK�DQG�PDQ\�WKDQNV�WR�
$QJHOD�IRU�KHU�SHQPDQVKLS�RYHU�WKH�SDVW�IHZ�\HDUV��7KDQNV�DOVR�WR�/\QQH�$UULJKL�IRU�DOO�
KHU�KDUG�ZRUN�LQ�WKH�SDVW�DV�VKH�KDQGV�RYHU�KHU�RUJDQLVDWLRQDO�UROH�DQG�WR�'RQQD�
0F0XOOHQ�IRU�WUHDVXUHU�GXWLHV� 

)RU�LQIRUPDWLRQ��RXU�*XHVW�6SHDNHU�PHHWLQJV�ZLOO�FRQWLQXH�WR�EH�KHOG�LQ�WKH�6HDFRWH�
+RWHO�RQ�WKH��VW�7XHVGD\�RI�HDFK�PRQWK�DW��SP��7KH�H[FHSWLRQ�WR�WKLV�ZLOO�EH�GHWDLOHG�
ZKHQ�ZH�KDYH�WULSV�RXW�DQG�DERXW�DV�LQ�RXU�6HSWHPEHU�PHHWLQJ��3OHDVH�VHH�RXU�XSGDWHG�
)DFHERRN�3DJH��DQG�ORFDO�3DULVK�1RWLFHERDUGV�IRU�RXU�QHZ�$QQXDO�7LPHWDEOH�� 

,I�\RX�DUH�QHZ�WR�WKH�YLOODJH�RU�ZRXOG�OLNH�WR�MRLQ�XV��\RX�DUH�PRUH�WKDQ�ZHOFRPH��SOHDVH�
VHH�FRQWDFW�GHWDLOV�LQ�WKH�EDFN�RI�WKH�PDJD]LQH� 

%HVW�ZLVKHV���7KH�6HDJDOOV� 

&RUQHUVWRQH�%RRNVKRS 
7KH�&RUQHUVWRQH�&KULVWLDQ�%RRNVKRS��KDV�UHVXPHG�LWV�QRUPDO�ZRUNLQJ�KRXUV�DQG�LV�RSHQ�
DOO�GD\�IURP�0RQGD\�WR�6DWXUGD\�������DP�WR������SP��WR������SP�RQ�:HGQHVGD\V��� 

&DUROLQH�/RZPDQ�WKH�VKRS�PDQDJHU�LV�DVVLVWHG�E\�&ROLQ�&DPSEHOO�DV�EXVLQHVV�PDQDJHU�
ZKR�PDQDJHV�&KULVWLDQ�ERRNVKRSV�LQ�%HOIDVW�DQG�&KHVWHU��SOXV�D�QHZ�VKRS�LQ�(GLQEXUJK�
�0RXQG�%RRNV���7KH�7UXVWHHV�KDYH�LQYHVWHG�LQ�PRUH�ERRN�VWRFN��DQG�ZLOO�VRRQ�ODXQFK�D�
QHZ�RQOLQH�RUGHULQJ�ZHEVLWH��DV�PRVW�RI�WKH�VWRFN�KDV�EHHQ�XSORDGHG�WR�WKH�QHZ�RQOLQH�
V\VWHP�� 

'R�GURS�LQ�DQG�YLHZ�WKH�QHZ�VWRFN�RU�FKHFN�RXW�WKH�ZHEVLWH�–� 
KWWS���FRUQHUVWRQHFEVZKLWHKDYHQ�FR�XN 

3ULRU\�%RRNVWDOO� 
7KHUH¶V�D�JUHDW�VHOHFWLRQ�RI�JRRG-DV-QHZ�DQG�VHFRQG-KDQG�ERRNV�LQ�WKH�EDSWLVWHU\�LQ�
FKXUFK�WKDQNV�WR�JHQHURXV�GRQDWLRQV�UHFHQWO\�–�RQ�YDULRXV�WRSLFV�-��ILFWLRQ��UHIHUHQFH��
JDUGHQ��FRRNHU\��IDVKLRQ�DQG�GHVLJQ��DQG�DQWLTXHV��+DUGEDFN�DQG�SDSHUEDFNV�� 


